




学校编码：10384                                分类号      密级        




 硕  士  学  位  论  文 
                                           
中国股市的已实现极差跳跃及其对股票收
益率的影响 
Realized Range-based Jumps and Their Impact on Stock 
Returns in Chinese Stock Market 
徐涛 
指导教师姓名：赵华教授 
专  业 名 称：金融工程 
论文提交日期：2013 年 4 月 
论文答辩时间：2013 年 5 月 
学位授予日期：    
  
答辩委员会主席：           
评    阅    人：           
 

























另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的






































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 




























































According to theories on behaviors of stock price, stock price is not always a 
continuous change process, but along with some larger discontinuous jumps. The 
presence of jumps cause the stock returns not subject to the standard normal 
distribution, but skewed and leptokurtotic. Christensen and Pololskij(2007,2012) 
raised realized range-based variance theory and provided a new jump test method 
which is robust to market microstructure noise. 
Based on the realized range-based variance theory, the paper raised realized 
range-based jump and study its impact on stock returns using all non-ST stocks listed 
on Chinese stock market before 2007. This study is to research jumps in the domestic 
research area of asset pricing and make a new contribution in this research area. The 
data used in this study contains all high-frequency stock transaction prices during the 
period of 2007 to 2011, so we can research and grasp the change characters of stock 
prices on Chinese stock market more deeply and comprehensively. 
The main findings in this study are as follows. Through the statistical analysis of 
realized range-based jump, we find that the realized range-based jumps are 
widespread and have strong month effect and week effect, there are more jumps and 
greater jump strength in October and Monday. Through the single-sort analysis and 
bi-sort analysis, we find that there are negative relation between realized range-based 
jumps and next month’s average excess returns of stock portfolios. Through the 
Fama-MacBeth cross-sectional analysis, we find that there are significantly negative 
impacts on next month’s stock returns for realized range-based jumps. When 
analyzing the impact of other control variables on stock returns, we find that different 
control variables have different impacts on next month’s stock returns. 
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